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BYD Electronic (International) Company Limited 
(“BYD Electronic” or the “Company”; together with 
its subsidiaries known as the “Group”; stock code: 
0285) was spun off from BYD Company Limited 
(“BYD”, stock code on The Stock Exchange of Hong 
Kong Limited (the “Stock Exchange”): 01211 (HKD 
counter); 81211 (RMB counter); stock code on the 
Shenzhen Stock Exchange: 002594) and listed on 
the Main Board of The Stock Exchange of Hong 
Kong Limited on 20 December 2007. The Group is a 
global leading provider of high-tech and innovative 
products, providing customers around the world 
with one-stop product solutions relying on its 
core advantages in electronic information, AI, 5G 
and Internet of Things, thermal management, new 
materials, precision molds and digital manufacturing 
technologies. The Group engages in a wide 
variety of businesses ranging from smart phones, 
tablet PCs, new energy vehicles, AI data center, 
smart home, game hardware, unmanned aerial 
vehicles, 3D printers, Internet of Things, robots, 
communication equipment to other diversified 
market areas.
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Interim results for the six months ended 30 June 2025

Revenue 2.58% to RMB80,606 million 80,606
Gross profit 3.05% to RMB5,543 million 5,543
Profit attributable to owners of 
 the parent company

13.97% to RMB1,730 million 1,730

Earnings per share 13.97% to RMB0.77 0.77

HIGHLIGHTS
• The Group’s consumer electronics business maintained steady 

growth, with improved operation efficiency and enhanced profitability.

• Benef i t ing from the accelerated advancement of intel l igent 
technologies in the vehicle industry, the Group’s new energy vehicles 
business segment sustained robust growth.

• The Group’s AI data center business achieved a leap in development, 
with a sharp increase in server shipments, while multiple liquid-cooling 
and power products obtained certification from customers.

• 

• 

• AI
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BUSINESS REVIEW
The Group is a global leading provider of high-tech and innovative 
products, providing customers around the world with one-stop product 
solutions relying on its core advantages in electronic information, AI, 5G 
and Internet of Things, thermal management, new materials, precision 
molds and digital manufacturing technologies. The Group engages in 
diversified market segments, such as smart phones, tablet computers, new 
energy vehicles, AI data center, smart home, game hardware, unmanned 
aerial vehicles, 3D printers, Internet of Things, robots and communication 
equipment. With the industry-leading R&D and manufacturing strength, 
comprehensive product portfolio and extensive customer network, the 
Group is poised to unlock its next phase of growth momentum.

In the first half of 2025, the escalated trade confl icts and policy 
unpredictability undermined the momentum of global economic growth. 
China’s economy, however, demonstrated strong resilience and vitality 
under the government’s proactive and targeted macroeconomic policies in 
the first half of 2025, sustaining steady but progressive development and 
posting year-on-year GDP growth of 5.3%. In spite of the complexity and 
volatility in international political and economic situation, the Group has 
proven its remarkable resilience and strength, showing continuous market 
share expansion and sustainable business development. While driving the 
steady growth of its existing businesses, the Group further fortified its core 
competitiveness and accelerated its deployment in new business segments 
with growth potential. In the six months ended 30 June 2025 (the “Period”), 
the Group concentrated efforts on consolidating its leading position in 
the supply chain of high-end products in the challenging macroeconomic 
environment that tarnished consumer confidence, and concurrently 
expanded collaborations with major overseas customers, boosting 
robust development of the consumer electronics business segment. The 
exceptional shipment growth of AI servers incubated in a forward-looking 
manner unlocked new growth opportunities for the new intelligent products 
business. The new energy vehicle business segment continued to keep a 
strong growth momentum, driving the Group’s overall business scale to 
a new record high. In the first half of 2025, the Group recorded sales of 
approximately RMB80,606 million, representing a year-on-year increase of 
approximately 2.58%, and the profit attributable to shareholders increased 
by approximately 13.97% to approximately RMB1,730 million on a year-
on-year basis.
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In terms of the consumer electronics business, the overall consumer 
electronics market faced subdued demand amid global economic 
uncertainty and weakened consumer confidence. Global smartphone 
shipments rose just 0.1% to 586 million units in the first half of 2025, 
according to statistics of the market researcher Canalys. In the first half of 
2025, China’s smartphone market size increased by 0.4% year-on-year 
to 139 million units, yet in the second quarter, market growth rate slowed 
down by a 4% decline year-on-year. Canalys data indicated that global 
tablet shipments reached approximately 76 million units in the first half of 
2025, a year-on-year increase of 8.9%. Premiumization and technological 
innovation emerged as the twin engines of continuous industry growth; 
with differentiation as a cutting edge, leading manufacturers launched new 
models enabled by innovative technologies and highlighted by brand values. 
Integration of generative AI significantly expanded application boundaries 
of smartphones, and gradual incorporation of new technologies, such as 
satellite communication, into core functionalities fueled the comprehensive 
upgrade of end-user experience. Foldable-screen smartphones, with 
original designs, better interactive performance and premium pricing 
strategies, rapidly emerged as a nova in the high-end market. Motivated 
by the increasing penetration of foldable devices, smartphone brands were 
racing to introduce new offerings with next-generation specifications and 
advanced technological configurations to secure greater share in the high-
end market. IDC data showed that China’s foldable-screen smartphone 
market recorded shipments of approximately 4.984 million units in the 
first half of 2025, representing a year-on-year increase of 12.6%. The 
continuous innovation and iteration of high-end series, covering multiple 
aspects including technological advancements, product architecture and 
functionality, not only enlarged the use value and the scenario boundary 
of terminal products, but also unlocked growth opportunities for the entire 
industry chain, while, on the other hand, setting higher requirements for 
manufacturing technologies and processes. The Group remained focused 
on the high value-added product segment, and maintained the position 
of key supplier for multiple flagship models by its topnotch technological 
superiority and exceptional delivery capabilities, building a core product 
matrix of titanium-clad smartphones, other premium metal-body devices 
and foldable-screen smartphones. Synergizing the dual advantages of 
technological innovation and manufacturing integration, the Group was 

Canalys

0.1% 5.86
0.4% 1.39
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deeply engaged in customers’ new product development process, and 
contributed to the enhancement of their competitiveness and market 
performance. During the Period, the Group still secured great market share 
in supporting customers’ high-end series and further consolidated the 
position of strategic partner to customers’ supply chain as it continuously 
fortified the technological barriers, therefore maintaining a stable and 
profitable product matrix. With respect to the business with major overseas 
customers, the assembly business sustained continuous improvement 
in market share, driving year-on-year growth in both shipments and 
revenue. Additionally, the Group further optimized the acquired precision 
components business and improved its operation efficiency with adoption 
of automation technologies, which in turn has enhanced profitability. In 
the Android business segment, the Group remained focused on high-end 
products and provided customers with integrated and premium services. 
During the Period, the Group recorded a revenue of RMB60,947 million in 
its consumer electronics business. In particular, revenue from components 
and parts was approximately RMB13,752 million, and revenue from 
assembly was approximately RMB47,195 million.

In terms of the new intelligent products business, the technological 
landscape is being fundamentally reshaped by the integration of AI, 5G 
communications, Internet of Things and other emerging technologies. 
This synergistic development is rapidly expanding application scenarios 
for next-generation smart devices, and evolving user demands are 
persistently propelling growth of the new intelligent product market. 
However, consumers have become increasingly cautious in spending 
in the context of higher global macroeconomic uncertainty; geopolitical 
tensions and trade barriers have also contributed to sluggish demand and 
supply chain pressure, presenting challenges to the new intelligent product 
market. Serving as the pillar of digital transformation and the computational 
cornerstone of the intelligent era, AI data centers deliver massive computing 
power for large-scale AI model training and inference. Hyper-scale data 
center operators and cloud service providers are making unprecedented 
capital investments to promote next-generation AI advancement, and 
the explosive demands for AI infrastructure across the world are driving 
rapid market expansion for AI data center equipment, including AI servers, 
thermal management and power management systems.

609.47
137.52 471.95

AI 5G

AI AI

AI AI
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As stated by IDC, the overall server market growth has been fueled by 
the rapid application of servers with embedded GPU by hyper-scale 
data center operators and cloud service providers. IDC forecasts that 
servers with embedded GPU will achieve 46.7% year-on-year growth 
in 2025, accounting for nearly 50% of the total value of global server 
market. MarketsandMarkets projects that the value of global AI data 
center market will reach US$236.44 billion in 2025, indicating a year-
on-year growth of 40.9%. Driven by global computing power upgrades 
and surging AI demands, the liquid cooling server market is experiencing 
accelerated growth. With the advantages of thermal efficiency and low 
energy consumption, liquid cooling technology is progressively replacing air 
cooling system to become the mainstream solution for green data centers. 
The Group actively seized the opportunities presented by AI development, 
invested decisively in new product research and development and 
expanded its customer base, while accelerating its strategic deployment in 
emerging fields such as AI data centers and AI robotics. During the Period, 
the Group’s AI data center business recorded stride in growth. In particular, 
the substantial shipment of AI servers drove robust business growth, 
and liquid cooling and power supply products for data centers obtained 
certification from industry leaders, injecting new dynamics into the Group’s 
business growth. The smart logistics robots developed independently 
by the Group have been deployed in the manufacturing scenarios within 
the Group at large scale, contributing to improvement of warehousing 
and distribution efficiency. During the Period, the Group’s new intelligent 
products business recorded a revenue of approximately RMB7,209 million.

In terms of the new energy vehicles business, China continued to lead 
the global new energy vehicle market, with the international influence of 
Chinese new energy vehicle brands expanding steadily. Through high-
quality supply, China’s independent brands have effectively stimulated 
market demand. New energy vehicle have sustained a rapid growth trend, 
driving the ongoing transformation and upgrade of the industry, and 
achieving a leap from an era dominated by traditional fuel vehicles to one 
led by new energy vehicles. Supported by multiple favourable policies and 
continuous breakthroughs in core technologies, the domestic automobile 
market presented a clear pattern of rising sales volumes and optimised 
industrial structure.

IDC
GPU

IDC
GPU
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In the first half of 2025, new energy vehicles accounted for 44.3% of 
total sales volume in the industry. According to the China Association of 
Automobile Manufacturers, the production volume and sales volume of 
new energy vehicles in the first half of 2025 was 6.968 million units and 
6.937 million units, respectively, representing a year-on-year increase of 
41.4% and 40.3%, respectively, with a market share of 45.8% for new 
energy vehicles in June. The exports of new energy vehicle also grew 
rapidly, which recorded an export volume of 1.06 million units in the first 
half of 2025, representing a year-on-year increase of 75.2%. According 
to the China Passenger Car Association, the retail penetration rate of new 
energy passenger cars reached as high as 53.3% in June, with penetration 
rate of new energy vehicles among independent brands at 75.4%. China’s 
new energy vehicle industry is accelerating its transformation towards 
connectivity and intelligence, becoming an important driving force for 
advancing new industrialisation and developing new quality productivity. 
The country has continued to roll out supportive policies to promote 
the vigorous development of intelligent networked new energy vehicles, 
accelerate the integration of vehicle-road-cloud infrastructure, and unleash 
innovation vitality in the digital economy. Intelligent driving technologies 
are rapidly gaining adoption and 2025 is regarded as the first year of the 
“intelligent driving for all” era, which iterated technological innovation in 
the automotive sector and generated new demand across the industry, 
while also reshaping the competitive landscape of the automotive 
market. The Group has obvious advantages in first mover technology in 
intelligent cockpit systems, intelligent driving assistance systems, intelligent 
suspension systems, thermal management, controllers, sensors and other 
areas. A number of products have been delivered in mass production, and 
the shipment volume has been continuously rising sharply. The Group’s 
intelligent cockpit system product line covers the central control system, 
instrumentation and display systems, HUD, acoustic systems, in-vehicle 
power charging systems, T-BOX and switch and control panel systems, 
which provide users with a multi-dimensional interactive experience. The 
Group’s products of intelligent driving assistance systems span low, medium 
and high computing power platforms, with shipment volumes consistently 
leading the domestic market. The core components of the thermal 
management system products of the Group are independently designed 
and manufactured, building a more comfortable driving environment for 
the consumers through efficient heat energy conversion and utilization. The 
Group has taken a forward-looking approach in developing a full range of 
intelligent suspension system products, undertaking full-stack in-house R&D 
of core components and system assemblies, with industry-leading product 
performance delivering a qualitative leap in ride comfort. During the Period, 
as China’s global leadership in new energy vehicles was reinforced and 
benefiting from China’s rising market share of leading brands of new energy 
vehicles worldwide, the Group’s smart cockpit product shipments have 
continued to grow, market share in intelligent driving assistance and thermal 
management products further increased, and mass supply of its new 
intelligent suspension systems to mainstream models commenced, with 
significant growth in shipments recorded. The new energy vehicle business 
segment has maintained strong growth momentum. During the Period, the 
Group’s revenue from the new energy vehicle business segment amounted 
to approximately RMB12,450 million, representing a year-on-year increase 
of approximately 60.50%, accounting for 15.45% of the total revenue.

44.3%

696.8 693.7
41.4% 40.3%
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75.2%

53.3% 75.4%
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R&D AND INNOVATION
Leveraging years of expertise in innovative materials, precision molds and 
equipment, hardware and software product development, as well as large-
scale manufacturing of components, system and complete machine, the 
Group has built a comprehensive technology chain covering fundamental 
research, product development and system-level delivery, thereby 
establishing a unique and irreplicable competitive advantage. The robust 
technology platform continues to drive the Group’s R&D and innovation 
capabilities, and facilitate breakthroughs in cross-sector products, ensuring 
the sustainable development of its businesses.

As at 30 June 2025, the Group has applied for a total of 11,580 patents, 
with 8,119 patents granted, steadily strengthening its intellectual property 
portfolio. In the first half of 2025, the Group’s R&D investment amounted 
to approximately RMB2,231 million, underscoring the Group’s long-term 
commitment to innovation-driven growth.

Currently, the Group’s focus on R&D has been shifted from traditional 
consumer electronics businesses to new business areas related to new 
energy vehicles and AI. Meanwhile, the Group is deepening its intelligent 
transformation, advancing the application of AI technologies, thereby 
continuously enhancing its overall competitiveness.

In the vehicle product segment, the Group has developed a comprehensive 
patent portfolio covering multiple product lines, including intelligent 
cockpits, intelligent driving assistance systems, intelligent suspension 
systems, thermal management systems, connectors and sensors. This 
has established solid patent and technology barriers, supporting the long-
term development of the vehicles business. In particular, for products such 
as thermal management systems and intelligent suspension systems, the 
Group has completed a comprehensive patent layout for high-barrier core 
components and systems, positioning its product competitiveness at an 
industry-leading level.

11,580 8,119

22.31

AI
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In the AI data centre segment, the Group has established a comprehensive 
patent portfolio covering liquid cooling systems, power systems and AI 
server system design, laying a solid foundation for the rapid growth of this 
new business.

In addition, the Group has commenced large-scale deployment of AMR 
intelligent logistics robots and is actively developing AI robots and core 
components to continuously improve production efficiency, yield rates and 
manufacturing agility, thereby further strengthening its competitive edge in 
manufacturing.

With its leading technological capabilities and intelligent manufacturing 
strengths, the Group continues to establish benchmarks in the industry. 
In the first half of 2025, the Group received high praise from customers 
and secured multiple pivotal collaborations, with its market recognition 
ascending to new heights, thereby further cementing its leading position in 
the industry.

Embracing the philosophy of sustainable development, the Group 
proactively discharges its comprehensive responsibilities towards the 
economy, environment and society. It fully aligns with the national 
“carbon peaking and carbon neutrality” policy, perpetually refines green 
technologies and solutions, drives product upgrading and process 
innovation, and is dedicated to facilitating the green and low-carbon 
transformation of the industry. At the same time, the Group actively 
engages in philanthropic endeavours, continuing to donate supplies 
and provide support to disadvantaged groups, thereby giving back to 
society through concrete actions and demonstrating a strong sense of 
responsibility and warmth as a corporate citizen.

AI
AI

AMR
AI
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FUTURE STRATEGY
Looking ahead to the second half of 2025, despite significant uncertainties 
in the international environment, China’s economy will maintain its 
remarkable resilience, with solid long-term fundamentals and internal 
support. It is expected that China will continue to step up the intensity of 
its macroeconomic policies to safeguard stable economic performance 
while actively expanding domestic demand, optimizing the consumption 
environment, and cultivating new drivers of consumption growth, aiming to 
accelerate high-quality economic development. Technological innovation 
has become the core engine of China’s economic transformation and 
upgrading. Under the guidance of new quality productive forces, new 
growth drivers are emerging rapidly. The central government will continue 
to provide strong policy support, focusing on new energy vehicles and 
electronic intelligent manufacturing represented by AI and high-end 
chips, aiming to accelerate technological breakthroughs and fully unlock 
consumption potential. On 23 June 2025, the Ministry of Commerce 
issued the Notice on Organizing the 2025 New Energy Consumption 
Season across Thousands of Counties and Towns (

), demanding the organization 
of a consumption season for new energy vehicles from July to December 
2025, proposing that the local authorities should advance pilot reforms 
in automobile circulation and consumption based on local conditions, 
while relentlessly implementing the “trade-in” policy for automobiles with 
adherence to the dual drivers, i.e. “policies and events”, accelerating 
supply-demand matching and launching of new energy vehicles, improving 
the environment for purchase and use of new energy vehicles in the 
rural areas, so as to support the rollout of new energy vehicles to the 
countryside. As a global leading provider of high-tech and innovative 
products, the Group will continue to strengthen core technology R&D and 
innovation in high-end manufacturing, further expand our advantages in 
vertical integration, and deepen strategic cooperation with key customers 
to seize future market opportunities. While our industry leadership in the 
consumer electronics sector is being reinforced, our new energy vehicle 
business segment will continue to experience robust growth, and emerging 
businesses such as servers, AI data center and AI robots will grow rapidly, 
which will together drive the Group’s sustainable development.

AI

+

AI
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In terms of consumer electronics business, as AI application scenarios 
continue to expand and technological costs steadily decline, edge-side 
AI is emerging as a core driving force of structural upgrades across the 
industry. The rapid development of edge-side AI technologies is injecting 
innovative momentum into the consumer electronics sector and is 
expected to spur a new wave of device replacement. However, persistent 
global economic uncertainty, weak consumer confidence, elevated 
interest rates, and geopolitical risks continue to weigh on overall market 
demand. Edge-side AI deployment across multiple endpoints and ongoing 
upgrades will spur further growth in the consumer electronics industry. 
Canalys forecasts that AI smartphones will reach a 34% penetration rate 
in 2025. The streamlining of edge-side models and upgrades in chip 
computing power will further popularize AI smartphones into the mid-end 
sector, and therefore, it is believed that AI smartphones will continue to 
penetrate rapidly in 2025 and 2026. In addition, national policies to boost 
consumption will continue to intensify, with stimulus subsidy measures 
rolling out in the second half of 2025, among which, trade-in subsidy policy 
for consumer electronics such as smartphones and tablets will run through 
31 December 2025, which will effectively boost the consumption growth. 
Nevertheless, against the backdrop of global economic headwinds, market 
researchers remain cautious about the smartphone market outlook. 
Counterpoint expects that China’s smartphone shipments in 2025 will grow 
by less than 1%. As tri-fold and other innovative foldable smartphones are 
rolled out, hardware-level innovation will concurrently drive improvements in 
the software ecosystem, and unlock more application scenarios. Together, 
these exciting features will deliver better user experience and propel 
the comprehensive development of the foldable smartphone market. 
TrendForce forecasts that foldable smartphone shipments will reach 19.8 
million units in 2025, with market penetration remaining at around 1.6% 
and year-over-year growth slowing down. It is expected that, the entry of 
leading U.S. smartphone brands into the foldable phone market is likely to 
become a turning point for foldable phones to enter the mainstream market 
and will inject new impetus into the smartphone industry. Meanwhile, 
AI PCs are rapidly emerging as the core driver of transformation in the 
global PC industry. Large AI models have broad application prospects in 
commercial and enterprise productivity scenarios, with the penetration of 
AI PCs continuing to increase. However, due to the uncertainty around U.S. 
tariff policies, Counterpoint expects that global PC shipment growth may 
slow down year on year in the second half of 2025. Demand for AI PCs will 
become a major growth driver in 2026, when more than half of the laptops 
around the world are expected to feature AI capabilities. As the complexity 
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of AI devices continues to increase and the foldable smartphone market 
keeps expanding, demand for high-strength, lightweight components and 
efficient thermal solutions will rise significantly, creating new high-value-
added opportunities across the related industry chain. As a global leading 
provider of high-tech and innovative products, the Group will continue to 
expand its technological leadership in precision manufacturing, focusing 
on high-value-added premium products while actively capitalizing on 
market trends and new development opportunities enabled by AI. For key 
overseas customers, the Group will further explore their core business 
potential, proactively increase the market share of its products, broaden its 
product portfolio and continuously expand its business scale. Regarding 
the Android business, the Group has been deepening its strategic 
cooperation with customers on high-end products, closely aligning with 
their business development needs and making relentless efforts to support 
the iteration and upgrading of their products. In the second half of 2025 
and 2026, benifitting from innovation and upgrades in high-end products, 
coupled with major opportunities arising from the new product cycles of 
key customers, the Group will further solidify its leadership in the industry. 
Going forward, the Group will continue to expand its presence in domestic 
and overseas markets, optimize its global strategic layout, and drive the 
sustained development of its consumer electronics business.

In terms of new intelligent product business, the convergence and 
development of emerging technologies such as AI and 5G are empowering 
the realization of entirely new and diverse application scenarios, thereby 
giving rise to immense market demand. Leveraging its strategic layout 
in such fields as AI data center, AI robotics, smart homes, gaming 
hardware, and drones, the Group is well positioned and will reap benefits 
from this wave of technology transformation. In particular, the vigorous 
development of AI and large language model technologies is propelling 
the rapid expansion of the market for AI data center and AI servers, 
providing strong growth momentum for the Group’s future development. 
MarketsandMarkets forecasts that the global AI data center sector will 
grow up to USD236.44 billion by 2030, with a compound annual growth 
rate (CAGR) of 31.6% from 2025 to 2030. Driven by surging demand 
for AI applications, the evolution of cloud and edge computing, and 
the widespread adoption of big data analytics, the AI server market is 
experiencing robust growth. Precedence forecasts that the global AI server 
market will grow 27.6% year on year to USD39.23 billion in 2025 and 
reach USD132.81 billion by 2030.
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Driven by surging demand for AI computing power, stronger green 
regulations and sustainability initiatives, and rising data-related energy 
consumption, infrastructure upgrade and optimization has become a rigid 
necessity, and green data centers with high energy efficiency and low 
carbon emissions are rapidly emerging. Fortune Business Insights projects 
that the global green data center market will grow up to USD307.52 billion 
by 2032, with a CAGR of 18.0% during the forecast period. To address 
the high energy consumption challenges that accompany the rapid growth 
in AI computing power, efficient, low-energy-consumption liquid cooling 
technology has become an inevitable trend for achieving green, low-
carbon computing power, demonstrating that AI computing power has 
entered the liquid-cooling era. Research Nester forecasts that the size 
of global data centre liquid cooling market will reach USD89.77 billion by 
2037, representing a CAGR of 40.3% from 2025 to 2037. Liquid-cooled 
servers are rapidly penetrating the market and are gradually becoming 
the standard configuration for intelligent computing centres. Furthermore, 
AI technology is comprehensively reshaping the ecosystem of industrial 
production, with edge-side AI being particularly crucial, which has 
catalyzed the emergence of new industrial business models and industrial 
collaboration frameworks. From quality control to robotic collaboration, 
the application of AI in industrial scenarios is becoming the core of smart 
manufacturing. As enterprises seek to enhance efficiency, productivity and 
competitiveness, the adoption of advanced robotic solutions is accelerating. 
Fortune Business Insights forecasts that the size of global industrial robotics 
market will grow from USD21.94 billion in 2025 to USD55.55 billion in 
2032, representing a CAGR of 14.2% over the forecast period. The Group 
continues to increase its R&D investment in the area of data centres, and 
has established a comprehensive product portfolio of high-barrier products 
covering AI servers, liquid cooling systems, power management and high-
speed communication solutions, creating broad growth opportunities for 
the Group. In the second half of 2025, the continuous growth in demand 
for computing power will become the main driver for the rapid growth 
of the Group’s AI server business. At the same time, as the data centre 
market accelerates into the liquid cooling era, market demand for liquid 
cooling products will increase significantly. The Group will actively promote 
cooperation with domestic and overseas customers, accelerate the 
continuous deployment of new products related to AI data centres, and 
foster new engines for business growth. Leveraging years of deep industry 
expertise, the Group has accumulated profound technological capabilities in 
system-level product integration, sensor fusion and software algorithms for 
intelligent driving. The Group fully capitalizes on the technological synergies 
between AI robots and intelligent vehicles, establishing a comprehensive 
presence in a number of core components, including sensors, actuators 
and controllers, and system and complete machine for AI robots. In the 
future, the extensive application of AI robots will further enhance the 
competitiveness of the Group and is expected to bring new business 
growth points for the Group. Underpinned by world-class R&D strength, 
global layout and vertical integration advantages, the Group will continue to 
explore new categories and markets with high growth potential, promoting 
the long-term sustainable development of its business.
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In respect of the new energy vehicle business, China’s new energy vehicle 
sector has overtaken others on curves to lead the development of the 
global automobile industry, and is realizing a leap from scale leadership 
to technological leadership, entering a new stage of intelligent and high-
quality development driven by value rather than price competition. 
Leveraging technological innovation, advantages in the industrial chain 
and the enhancement of brand strength, China’s independent brands are 
accelerating the expansion of their overseas footprint, with their global 
influence continuously increasing. Under policy guidance, consumption 
potential is further unleashed, and intelligent connected functions such as 
advanced driver assistance and personalized human-vehicle interaction 
have become the focus of competition among carmakers, driving the 
expansion of a trillion-dollar market. The China Association of Automobile 
Manufacturers pointed out that in the second half of 2025, the “Two 
New” policies (promoting large-scale equipment upgrading and the 
replacement of consumer goods with new ones) aimed at expanding 
effective investment and promoting consumption upgrade will continue 
to be implemented in an orderly manner, which, combined with the 
continuous enrichment of enterprises’ new product offerings, will help drive 
growth in automobile consumption. The China Association of Automobile 
Manufacturers forecasts that in 2025, the sales volume of new energy 
vehicles in China will reach 16 million units, with the penetration rate of 
electrification expected to exceed 50%. BloombergNEF estimates that 
in 2025, global new energy vehicle sales will increase by approximately 
25% year-on-year to 22 million units, with about two-thirds of such 
global sales expected to be made in China, and the global sales of new 
energy vehicles will account for one quarter of total automobile sales. 
AI is further empowering the intelligent upgrade of automobiles, and 
since 2025, carmakers have proposed the concept of “making intelligent 
driving accessible to all”. As intelligent driving extends to mid to low-end 
models, intelligent driving is gradually entering a popularization stage, and 
the automobile industry has entered an advanced stage of intelligence. 
Mordor Intelligence projects that the global ADAS market size will increase 
from USD38.54 billion in 2025 to USD68.68 billion in 2030, representing 
a CAGR of 12.3%, with the Asia-Pacific region being the fastest-growing 
market, expected to record a CAGR of 14.6% from 2025 to 2030. 
MarketsandMarkets forecasts that the global L3-level automatic driving 
passenger car market size will increase from 291,000 units in 2025 to 8.7 
million units in 2035, representing a CAGR of 40.5%, while the market size 
of L3-level automatic driving passenger cars in the Asia-Pacific region will 
reach 2.6 million units in 2035, with a CAGR as high as 50.4% from 2025 
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to 2035, showing an explosive growth trend. As consumers’ demands for 
automobile comfortability and handling performance increase, intelligent 
suspension, particularly air suspension, is gradually penetrating from high-
end models into mid-to-low-end models. Global Info Research forecasts 
that the global intelligent suspension market size will reach USD3.6 billion 
in 2031, representing a CAGR of 6.6% from 2025 to 2031. As new energy 
vehicles evolve towards “enhanced configuration, high configuration and 
intelligence”, the market penetration of key lightweight components such 
as carbon-ceramic brake discs is also expected to increase. The Group 
is seizing the development opportunities brought by the accelerated 
intelligence of the new energy vehicle industry, and fully leveraging its 
technological accumulation in the consumer electronics sector to support 
the rapid growth of its automobile business. With solid technological 
reserves and strong research and development capabilities, the Group has 
built a diversified product portfolio in the fields of vehicle electrification and 
intelligence, focusing on intelligent driving assistance systems, intelligent 
suspension, carbon-ceramic brake discs and other high-end products. 
In the second half of 2025, the Group is expected to continue to benefit 
from the transformation of the automobile industry and the continued 
increase in the penetration rate of intelligent driving. The shipment volumes 
of the Group’s products such as intelligent cockpits, thermal management 
and intelligent driving assistance are expected to maintain growth, while 
intelligent suspension products will be fitted to more models, driving the 
continuous rapid expansion of the Group’s new energy vehicle business 
segment. As new products gradually enter mass production and their 
penetration rates continue to increase, the Group’s value per vehicle will 
steadily increase, and the new energy vehicle business will maintain a high 
growth momentum. The Group will continue to strengthen its research 
and development investment, broaden its product portfolio, deepen its 
cooperation with global automobile manufacturers, and is committed to 
becoming a global leading provider in intelligent and premium solutions for 
new energy vehicles.
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As an industry innovation benchmark, the Group, through years of strategic 
cultivation and continuous investment in R&D, has established top-tier R&D 
teams covering key areas including innovative materials and processes, 
precision molds, product design and development, automation, and 
informationisation, thereby forming a technological advantage that is difficult 
for other companies to surpass. Leveraging its world-class technological 
and R&D capabilities, the Group precisely seizes market opportunities 
and has established deep strategic partnerships with leading global 
customers, continuously expanding its business boundaries. The Group’s 
consumer electronics business has expanded to cover the full customer 
spectrum and has extended from consumer electronics into a diversified 
layout encompassing new energy vehicles and emerging intelligent 
products, achieving a transformation from a manufacturing-driven growth 
model to an R&D and innovation-driven growth model. The Group’s new 
energy vehicle business has emerged as its second growth engine and is 
expected to grow further underpinned by the shift towards electrification 
and smartification within the global automotive industry. Facing the global 
wave of technological transformation for artificial intelligence, the Group 
has adopted forward-thinking arrangements for emerging businesses 
such as AI data centres and AI robots, cultivating new engines for growth. 
Looking forward, the Group will continue to uphold independent innovation, 
continuously strengthen its R&D capabilities, seize market opportunities, 
promote the upgrading of intelligent manufacturing, and focus on achieving 
high-quality sustainable development, thereby creating greater value for its 
customers and shareholders.
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FINANCIAL REVIEW
During the Period under review, revenue increased by 2.58% as compared 
to the same period of the previous year, and profit attributable to owners 
of the parent company increased by 13.97% as compared to the same 
period of the previous year, mainly due to the growth of the Group’s new 
energy vehicles segment and the decline in expenses.

SEGMENT INFORMATION
The following charts set out comparisons of geographical segments by 
locations of customers of the Group for the Period and the six months 
ended 30 June 2024:

2025H1
35%

65%

2024H1
32%

68%

PRC (including
Hong Kong, Macau
and Taiwan)

Overseas

PRC (including
Hong Kong, Macau
and Taiwan)

Overseas

中國（包括港澳台地區）

海外

二零二五年上半年

中國（包括港澳台地區）

海外

二零二四年上半年

GROSS PROFIT AND MARGIN
The Group’s gross profit for the Period increased by approximately 3.05% 
to RMB5,543 million and gross profit margin increased from approximately 
6.85% in the first half of 2024 to approximately 6.88% during the Period, which 
remained largely flat.

LIQUIDITY AND FINANCIAL RESOURCES
During the Period, the Group recorded operating cash inf low of 
approximately RMB10,002 mil l ion, compared with cash inflow of 
approximately RMB183 million in the first half of 2024 . The increase in 
cash inflow of the Group during the Period was mainly due to the increase 
in cash received for sales of goods and rendering services. As of 30 
June 2025, the Group had interest-bearing bank and other borrowings of 
approximately RMB9,652 million (31 December 2024: RMB10,807 million). 
The maturity profile of the interest-bearing bank and other borrowings 
thereof spreads over a period of one year.

The Group maintained sufficient liquidity to meet daily liquidity management 
and capital expenditure requirements, and control internal operating 
cash flows. The Group’s requirements for borrowings are unaffected 
by seasonality. For the Period, turnover days of trade receivables and 
receivables financing were approximately 56 days, which showed no 
significant change as compared to approximately 54 days for the six 
months ended 30 June 2024. Inventory turnover days decreased from 
approximately 49 days for the six months ended 30 June 2024 to 
approximately 47 days for the Period, which showed no significant change.
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CAPITAL STRUCTURE
The Group’s financial division is responsible for the Group’s financial risk 
management which operates according to policies implemented and 
approved by senior management. As at 30 June 2025, the Group had 
interest-bearing bank and other borrowings of approximately RMB9,652 
million (31 December 2024: RMB10,807 million), which were settled in 
RMB and US dollars and arranged on a fixed-rate basis, and the Group’s 
cash and cash equivalents were primarily held in RMB and US dollars. The 
Group’s current bank deposits and cash balances as well as the Group’s 
credit facilities and net cash generated from operating activities will be 
sufficient to satisfy the Group’s material commitments and the expected 
working capital requirements, capital expenditure, business expansion, 
investments and debt repayment for at least the next twelve months. 

The Group monitors capital using a gearing ratio, which is net liabilities 
divided by equity. Net liabilities include interest-bearing liabilities less cash 
and bank balances. Equity represents equity attributable to owners of 
the parent. The Group’s policy is to maintain the gearing ratio as low as 
possible. As at 30 June 2025, the gearing ratio of the Group was -5.27% 
(31 December 2024: 18.01%).

SIGNIFICANT INVESTMENT HELD
The Group did not have any significant investments during the Period.

MATERIAL ACQUISITIONS AND DISPOSALS OF 
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES AND 
MATERIAL INVESTMENTS OR CAPITAL ASSETS
During the Period under review, there was no material acquisition and 
disposal of subsidiaries, associates and joint ventures. There was no plan 
authorised by the board (the “Board”) of directors (the “Directors”) of the 
Company for other material investments or additions of capital assets as at 
the date of this interim report.

EXPOSURE TO FOREIGN EXCHANGE RISK
Most of the Group’s income and expenditure are settled in RMB and US 
dollars. During the Period, the Group did not experience any significant 
difficulties in or impacts on its operations or liquidity due to fluctuations in 
currency exchange rates. The Directors believe that the Group will have 
sufficient foreign exchange to meet its own foreign exchange needs.
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CHARGE ON ASSETS
As at 30 June 2025, the Group had no bank deposit pledged (bank deposit 
pledged for letter of credit margin as at 31 December 2024: RMB50,000).

EMPLOYMENT, TRAINING AND DEVELOPMENT
As at 30 June 2025, the Group had approximately 156,000 employees. 
During the Period, total staff cost accounted for approximately 12.81% of 
the Group’s revenue. Employees’ remuneration was determined on the 
basis of the employees’ performance, qualification and prevailing industry 
practices, with compensation policies being reviewed on a regular basis. 
Bonuses and rewards may also be awarded to employees based on their 
annual performance evaluation. Incentives were offered to encourage 
personal motivation.

Since 2021, the Group has standardized a three-tier training framework for 
new staff members and has concretely carried out training. The subjects, 
hours and assessment methods of the three-tier training framework are 
clearly stated, and safety training materials and examination questions are 
drafted according to the job nature of employees. New employees are 
required to attend the training and pass the examination before taking on 
the job.

SHARE CAPITAL
As at 30 June 2025, the share capital of the Company was as follows:

Number of issued ordinary shares: 2,253,204,500.

CAPITAL COMMITMENT
As at 30 June 2025, the Group had capital commitments of approximately 
RMB620 million (31 December 2024: approximately RMB807 million).

CONTINGENT LIABILITIES
Please refer to note 13 to the interim condensed consolidated financial 
statements for details of contingent liabilities.

EVENTS AFTER THE REPORTING PERIOD
No other subsequent events occurred that materially affected the Group’s 
financial condition or operation after 30 June 2025 and up to the date of 
this interim report.



MANAGEMENT DISCUSSION AND ANALYSIS

22 BYD ELECTRONIC (INTERNATIONAL) COMPANY LIMITED

INTERIM REPORT 2025

571
XV

XV 7 8

352

C3

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS 
AND SHORT POSITIONS IN SHARES
As at 30 June 2025, the interests or short positions of the Directors and 
chief executive of the Company in the ordinary shares and underlying 
shares of the Company or its associated corporations (within the meaning 
of Part XV of the Securities and Futures Ordinance (Chap. 571 of the 
Laws of Hong Kong) (the “SFO”), which were required to be notified to the 
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part 
XV of the SFO (including interests or short positions which they are taken 
or deemed to have under such provisions of the SFO) or were required, 
pursuant to Section 352 of the SFO, to be recorded in the register referred 
to therein or were required, pursuant to the Model Code for Securities 
Transactions by Directors of Listed Issuers (the “Model Code”) as set out 
in Appendix C3 under the Rules Governing the Listing of Securities on the 
Stock Exchange (the “Listing Rules”) to be notified to the Company and the 
Stock Exchange were as follows:

Name of Director Name of company Capacity

Number of 
issued 

shares held

Approximate 
percentage of 

total issued 
shares of

that company

Mr. Wang Nian-qiang The Company Beneficial owner and
 beneficiary

17,102,0001

(long position)
0.76%

BYD Beneficial owner 18,299,7402

(long position)
0.60%

Mr. Jiang Xiang-rong The Company Interest of spouse 169,000
(long position)

<0.01%

Mr. Wang Bo The Company Beneficiary 2,805,0003

(long position)
0.12%

Mr. Wang Chuan-fu BYD Beneficial owner 518,351,5504

(long position)
17.06%

Mr. Qian Jing-jie The Company Beneficial owner 5,000
(long position)

(<0.01%)
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Notes:

1. Of which 8,500,000 shares are held by Mr. Wang Nian-qiang and 8,602,000 
shares are held by Gold Dragonfly Limited (“Gold Dragonfly”), a company 
incorporated in the British Virgin Islands and wholly owned by BF Gold Dragon 
Fly (PTC) Limited (“BF Trustee”) as the trustee of BF Trust, the beneficiaries of 
which include Mr. Wang Nian-qiang.

2. These are the A shares of BYD held by Mr. Wang Nian-qiang. The total share 
capital of BYD as at 30 June 2025 was RMB3,039,065,855, comprising 
1,811,265,855 A shares and 1,227,800,000 H shares, all of which have a 
par value of RMB1 each. The A shares of BYD held by Mr. Wang Nian-qiang 
represented approximately 1.01% of the total issued A shares of BYD as at 30 
June 2025.

3. These shares are held by Gold Dragonfly, a company wholly owned by BF 
Trustee as the trustee of BF Trust, one of the beneficiaries of which include Mr. 
Wang Bo.

4. These are the 513,623,850 A shares held by Mr. Wang Chuan-fu, 3,727,700 
A shares held in No.1 Assets Management Plan through E Fund BYD and 
1,000,000 H shares of BYD held by Mr. Wang Chuan-fu, which represented 
approximately 28.56% and approximately 0.08% of the total issued A shares 
and H shares of BYD as at 30 June 2025, respectively.

Save as disclosed above, none of the Directors or chief executive had 
or was deemed to have any interests or short positions in any shares, 
underlying shares or debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the SFO) as at 30 June 
2025.

SHARE SCHEME
On 17 March 2025, the Company adopted a share award scheme (the 
“Share Award Scheme”). The total number of persons who participate in 
the Share Award Scheme is intended to be not more than 3,000, and the 
participants include (i) executive directors and senior management of the 
Company; and (ii) mid-level management and core backbone employees of 
the Group. The employees who meet the above criteria in the Share Award 
Scheme may participate on the basis of the Company’s independent 
discretion, voluntary participation by employees and self-assumed risk, 
with no instances of compulsory involvement through methods such as 
apportionment or forced allocation for employees. BYD Electronic will 
narrow down the final list of participants therefrom.
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The total amount involved in the Share Award Scheme shall not exceed 
RMB250 million. The Board of the Company or its authorised person(s) 
may purchase the shares of the Company through the secondary market 
with the aforesaid funds at the prevailing market price at such time as it 
thinks fit in accordance with the relevant provisions of the Share Award 
Scheme, which will be the source of the Underlying Shares under the 
Share Award Scheme.

On 9 July 2025, the purchase of underlying shares for the Share Award 
Scheme on the secondary market was completed. A total of 7,096,000 
shares of the Company, representing approximately 0.31% of the total 
number of Shares in issue as at 9 July 2025, had been purchased by 
the under the scheme. The total consideration for the underlying shares 
(excluding the transaction costs) was approximately HK$227,481,425. 
As at the date of this report, the Group’s grantees (including an executive 
director, Mr. Jiang Xiang-rong) have been granted share awards, vesting 
of which are subject to the unlocking schedule and performance appraisal 
indicators as set out in the announcement of the Company dated 17 March 
2025 and 9 July 2025.

For further details of the Share Award Scheme, please refer to the 
Company’s announcements dated 17 March 2025 and 9 July 2025.

As at 30 June 2025, the Company does not have other subsisting share 
scheme.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
Save as disclosed under the heading “DIRECTORS’ AND CHIEF 
EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN SHARES” above, 
at no time during the Period was the Company, its holding company or 
any of its fellow subsidiaries and subsidiaries, a party to any arrangements 
to enable the Directors or the chief executive of the Company or their 
associates to acquire benefits by means of the acquisition of shares in the 
Company or any other body corporate.
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SUBSTANTIAL SHAREHOLDERS
As at 30 June 2025, so far as being known to the Directors, the following 
persons (other than the Directors and chief executive of the Company) had 
interests or short positions in the ordinary shares and underlying shares of 
the Company which were required to be disclosed to the Company and 
the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of 
the SFO, or which were recorded in the register required to be kept by the 
Company under Section 336 of the SFO:

Name of shareholders
 

Nature of interest

Number of ordinary 
shares in which the 

interested party has or 
is deemed to 

have interests or 
short positions

Approximate 
percentage of 

total issued 
shares

Golden Link Worldwide Limited 
 (“Golden Link”)
Golden Link Worldwide Limited
 Golden Link

Beneficial interest(note) 1,481,700,000
(long position)

65.76%

BYD (H.K.) Co., Limited (“BYD HK”)
BYD (H.K.) Co., Limited BYD HK

Interest of controlled 
 corporation(note)

1,481,700,000
(long position)

65.76%

BYD Company Limited (“BYD”) Interest of controlled 
 corporation(note)

1,481,700,000
(long position)

65.76%

Note:

BYD is the sole shareholder of BYD HK, which in turn is the sole shareholder of 
Golden Link. As such, both BYD HK and BYD were deemed to be interested in the 
shares of the Company held by Golden Link.

Save as disclosed above, as at 30 June 2025, the Company had not been 
notified by any persons (other than the Directors or chief executive of the 
Company) who had interests or short positions in the ordinary shares or 
underlying shares of the Company which were required to be disclosed to 
the Company and the Stock Exchange under the provisions of Divisions 
2 and 3 of Part XV of the SFO, or which were recorded in the register 
required to be kept by the Company under Section 336 of the SFO.
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13.51B(1)

1939

300997

13.51B(1)

CORPORATE GOVERNANCE
COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE 
(THE “CODE”)
The Board is committed to maintaining and ensuring high standards of 
corporate governance practices.

The Board puts emphasis on maintaining a quality Board with the balance 
of skill set of Directors, high transparency and effective accountability 
system in order to enhance shareholders’ value. In the opinion of the 
Board, the Company had complied with the applicable provisions of the 
Code as set out in Part 2 of Appendix C1 to the Listing Rules during the 
Period.

COMPLIANCE WITH THE MODEL CODE FOR 
SECURITIES TRANSACTIONS BY DIRECTORS OF 
LISTED ISSUERS
The Company has adopted the Model Code as set out in Appendix C3 to 
the Listing Rules as the Company’s code of conduct regarding securities 
transactions by its Directors. Specific enquiry has been made to all 
Directors, who have confirmed that they had complied with the required 
standard set out in the Model Code during the Period.

Specified employees who are likely to be in possession of inside 
information of the Group are also subject to compliance with terms of the 
Model Code. No incident of non-compliance was noted by the Company 
during the Period.

DISCLOSURE PURSUANT TO RULE 13.51B(1) OF THE 
LISTING RULES
Mr. Chung Kwok Mo John has ceased to be an independent non-executive 
Director of Tokyo Chuo Auction Holdings Limited (a company listed on the 
Stock Exchange, Stock Code: 1939) with effect from 20 June 2025.

Mr. Jiang Xiang-rong has been appointed as the Vice President of BYD 
with effect from 21 June 2025.

Ms. Wang Ying has been appointed as an independent director of 
Huanlejia Food Group Co., Ltd. (a company listed on the Shenzhen Stock 
Exchange (Stock Code: 300997)) with effect from 23 June 2025.

Save for the aforesaid changes, there is no information required to be 
disclosed pursuant to Rule 13.51B(1) of the Listing Rules during the Period.
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J

PURCHASE, SALE OR REDEMPTION OF THE 
COMPANY’S LISTED SECURITIES
During the Period, neither the Company nor any of its subsidiaries 
purchased, sold or redeemed any listed securities (including sale of 
treasury shares) of the Company.

THE BOARD DIVERSITY POLICY
The Board adopted a Board Diversity Policy in compliance with Paragraph 
J of Part 1 of the Code.

The Company recognises the importance of board diversity to corporate 
governance and an effective Board. The Board Diversity Policy aims to 
set out the approach to achieve Board diversity, so as to ensure that the 
Board members possess appropriate skills, experience and diverse views 
necessary for the business of the Company. To realise Board diversity, all 
appointments of the Board members will be made based on merit, and 
measurable objectives will be discussed and negotiated on an annual 
basis. Such measurable objectives shall include, but are not limited to, 
gender, age, cultural and educational background, professional experience, 
skills, knowledge and/or terms of service, etc. The ultimate decision will be 
based on merits and contributions that the selected candidates will bring to 
the Board. The Company has confirmed and implemented the arrangement 
of skilled and experienced senior management, as they will facilitate a 
more comprehensive and diversified development. Having considered the 
business needs of the Company, the Nomination Committee considers that 
the current Board is sufficiently diversified in terms of its skills, experience, 
knowledge and independence. Moreover, the skills they are equipped 
with will prepare them prior to participating in senior management and 
commencing their roles as Directors.

In terms of gender diversity, after consideration and approval by the 
Nomination Committee and the Board on 26 March 2024, Ms. WANG 
Ying was appointed as an independent non-executive director upon 
consideration and approval by shareholders of the Company at the annual 
general meeting of the Company held on 6 June 2024. As at 30 June 
2025, one of the members of the current session of the Board was female, 
which shows an improvement in gender diversity in the Board. Recognising 
the importance and benefits of gender diversity, it becomes one of the 
measurable objectives of the Board to include at least one female director 
on the Board. The Board will continue to take proactive measures to 
ensure the gender diversity of Board members, and will emphasize on 
including gender as one of the factors to be taken into consideration by the 
Company for achieving Board diversity.
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33.30%

The Company is committed to promoting gender diversity not only within 
the Board but among its workforce generally. As at the date of this report, 
the number of domestic female employees of the Group accounted for 
approximately 33.30% of the total workforce (there were no specific 
statistics on the number of overseas female employees due to legal 
restrictions in different countries and regions). The Board is of the view that 
the Group has achieved gender diversity among employees.

The Group’s recruitment strategy is underpinned by the appointment of the 
right employee for the right position, in order to achieve employee diversity 
for all employees (including the senior management) in terms of gender, 
age, cultural and educational background, expertise, skills and know-how.

AUDIT COMMITTEE
The Audit Committee consists of three independent non-executive 
Directors and two non-executive Directors. A meeting was convened 
by the Audit Committee on 29 August 2025 to review the accounting 
policies and practices adopted by the Group and to discuss auditing, 
internal control, risk management and financial reporting matters (including 
reviewing the financial statements for the Period) before recommending 
them to the Board for approval.

The Audit Committee has reviewed the unaudited results of the Group for 
the Period.

INTERIM DIVIDEND
The Board does not recommend the distribution of interim dividend for the 
Period (for six months ended 30 June 2024: Nil).
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
中期簡明合併損益表

FOR THE SIX MONTHS ENDED 30 JUNE 2025 

For the six months ended

 
30 June 2025 30 June 2024

(Unaudited) (Unaudited)

Notes RMB’000 RMB’000

REVENUE 4 80,605,678 78,580,818
Cost of sales (75,062,713) (73,201,786)    
Gross profit 5,542,965 5,379,032
Other income and gains 690,850 697,231
Government grants and subsidies 53,809 117,448
Research and development expenses (2,230,952) (2,472,846)
Selling and distribution expenses (1,042,891) (902,902)
Administrative expenses (887,497) (795,484)
Impairment losses on financial assets, net 43,613 (4,310)
Loss on derecognition of financial assets measured at amortised cost 

(13,838) –

Other expenses (84,656) (73,048)
Finance costs (174,933) (309,341)    
PROFIT BEFORE TAX 5 1,896,470 1,635,780
Income tax expense 6 (166,693) (117,980)    
PROFIT FOR THE PERIOD 1,729,777 1,517,800

    
Attributable to owners of the parent 1,729,777 1,517,800

    
EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY 

HOLDERS OF THE PARENT – Basic and diluted for the period
 – 8 RMB 0.77 RMB 0.67
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 30 JUNE 2025 

For the six months ended

 
30 June 2025 30 June 2024

(Unaudited) (Unaudited)

RMB’000 RMB’000

PROFIT FOR THE PERIOD 1,729,777 1,517,800
   

OTHER COMPREHENSIVE INCOME 
Other comprehensive income that may be reclassified to profit or loss in  

subsequent periods: 
Receivables financing: 

Changes in fair value 671 298
Impairment losses – –   

Exchange differences on translation of foreign operations
15,110 8,703   

Net other comprehensive income that may be reclassified to profit or loss in 
subsequent periods

15,781 9,001   
OTHER COMPREHENSIVE INCOME FOR THE PERIOD, NET OF TAX

15,781 9,001   
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 1,745,558 1,526,801

   
Attributable to owners of the parent 1,745,558 1,526,801
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
中期簡明合併財務狀況表

AS AT 30 JUNE 2025 

30 June 
2025

31 December 
2024

(Unaudited) (Audited)

Notes RMB’000 RMB’000

NON-CURRENT ASSETS 
Property, plant and equipment 9 17,062,419 17,113,075
Right-of-use assets 2,125,046 2,027,029
Prepayments, other receivables and other assets

1,439,762 1,498,986
Goodwill 4,361,657 4,361,657
Other intangible assets 3,242,134 3,706,376
Deferred tax assets 806,430 803,248
Other non-current financial assets 443,783 421,322    
Total non-current assets 29,481,231 29,931,693    
CURRENT ASSETS 
Inventories 19,738,762 18,088,651
Trade receivables 10 17,208,452 32,306,016
Receivables financing 227,948 471,346
Prepayments, other receivables and other assets

2,683,027 2,497,424
Pledged deposits – 50
Restricted bank deposits 170,075 –    
Cash and cash equivalents 13,080,158 7,052,024    
Total current assets 53,108,422 60,415,511    
Total assets 82,589,653 90,347,204    
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AS AT 30 JUNE 2025 

30 June 
2025

31 December 
2024

(Unaudited) (Audited)

Notes RMB’000 RMB’000

CURRENT LIABILITIES 
Trade and bills payables 11 27,100,653 35,331,180
Other payables, other liabilities and accruals

7,792,735 7,684,380
Lease liabilities 594,121 359,955
Derivative financial instruments 17,037 –

Tax payable 826,025 942,850
Interest-bearing loans 9,651,536 6,504,965
Dividend payable 1,279,820 –    
Total current liabilities 47,261,927 50,823,330    
NET CURRENT ASSETS 5,846,495 9,592,181    
TOTAL ASSETS LESS CURRENT LIABILITIES 35,327,726 39,523,874

    
NON-CURRENT LIABILITIES 
Interest-bearing loans – 4,302,368
Deferred tax liabilities 738,632 922,958
Lease liabilities 1,103,058 1,292,217
Deferred income 198,262 239,839
Provision 444,225 364,828    
Total non-current liabilities 2,484,177 7,122,210    
Net assets 32,843,549 32,401,664

    
EQUITY 
Share capital 12 4,052,228 4,052,228
Other reserves 28,791,321 28,349,436    
Total equity 32,843,549 32,401,664
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
中期簡明合併權益變動表

FOR THE SIX MONTHS ENDED 30 JUNE 2025 

Share 
capital

Fair value 
reserve of 

financial assets 
at fair value 

through other 
comprehensive 

income

Contributed 
surplus 
reserve

Statutory 
surplus 
reserve

Exchange 
fluctuation 

reserve
Retained 

profits
Total 

equity

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(note 12)
12

At 1 January 2024 4,052,228 (1,181)* (46,323)* 1,000,893* (177,387)* 24,502,159* 29,330,389
Profit for the period – – – – – 1,517,800 1,517,800
Changes in fair value of receivables financing

– 298 – – – – 298
Exchange differences on translation of foreign operations

– – – – 8,703 – 8,703        
Total comprehensive income for the period

– 298 – – 8,703 1,517,800 1,526,801
2023 Final dividend declared

– – – – – (1,212,224) (1,212,224)        
At 30 June 2024 4,052,228 (883)* (46,323)* 1,000,893* (168,684)* 24,807,735* 29,644,966
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 30 JUNE 2025 

Share 
capital

Fair value 
reserve of 

financial assets 
at fair value 

through other 
comprehensive 

income

Contributed 
surplus 
reserve

Treasury 
shares

Statutory 
surplus 
reserve

Exchange 
fluctuation 

reserve
Retained 

profits
Total 

equity

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

(note 12)
12

At 1 January 2025
4,052,228 (1,383)* (46,323)* – 1,000,893* (159,324)* 27,555,573* 32,401,664

Profit for the period 1,729,777 1,729,777
Changes in fair value of receivables 

financing
– 671 – – – – – 671

Exchange differences on translation of 
foreign operations

– – – – – 15,110 – 15,110         
Total comprehensive income for the 

period – 671 – – – 15,110 1,729,777 1,745,558
Repurchase of ordinary shares 

– – – (38,071) – – – (38,071)
Share-based payment recognized in 

shareholders’ equity 
– – 14,218 – – – – 14,218

2024 Final dividend declared 
– – – – – – (1,279,820) (1,279,820)         

At 30 June 2025 
4,052,228 (712)* (32,105)* (38,071)* 1,000,893* (144,214)* 28,005,530* 32,843,549

         

* These reserve accounts compr ise the conso l ida ted reserves o f 
RMB28,791,321,000 (31 December 2024: RMB28,349,436,000) in the interim 
condensed consolidated statement of financial position as at 30 June 2025.

* 

28,791,321,000
28,349,436,000
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
中期簡明合併現金流量表

FOR THE SIX MONTHS ENDED 30 JUNE 2025 

For the six months ended

 
30 June 2025 30 June 2024

(Unaudited) (Unaudited)

Notes RMB’000 RMB’000

CASH FLOWS FROM OPERATING ACTIVITIES 
Profit before tax 5 1,896,470 1,635,780
Adjustments for: 

Finance costs 174,933 309,341
Interest income (173,034) (159,800)
Government grants and subsidies (30,221) (36,859)
Losses on disposal of items of property, plant and equipment 

5 6,352 16,849
Gain on disposal of right-of-use assets (117,379) –

Depreciation of property, plant and equipment 5 2,261,345 2,318,456
Amortisation of other intangible assets 5 465,599 466,623
Depreciation of right-of-use assets 5 282,278 295,167
Impairment of trade receivables, net 5 (43,632) 4,267
Impairment of other receivables, net 19 43
Write-down of inventories to net realisable value 

5 200,219 192,403
Fair value gains, net: 

Derivative instruments 17,037 (22,662)
Other non-current financial assets (22,461) (31,499)
Equity-settled share option expense 14,218 –    

4,931,743 4,988,109    
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FOR THE SIX MONTHS ENDED 30 JUNE 2025 

For the six months ended

 
30 June 2025 30 June 2024

(Unaudited) (Unaudited)

Notes RMB’000 RMB’000

Increase in inventories (1,850,330) (2,259,267)
Decrease/(increase) in trade receivables 15,141,196 (323,168)
Decrease in receivables financing 244,070 31,601
(Increase)/decrease in prepayments, other receivables and other assets 

(185,622) 538,692
Decrease in trade and bills payables (8,174,595) (1,238,029)
Increase/(decrease) in other payables, other liabilities and accruals 

84,287 (1,228,739)
(Decrease)/increase in deferred income (11,356) 146
Increase in provision for warranties 120,780 12,191    
Cash generated from operations 10,300,173 521,536
Interest received 173,034 159,800
Tax paid (471,059) (498,346)    
Net cash flows from operating activities 10,002,148 182,990    
CASH FLOWS FROM INVESTING ACTIVITIES 
Purchases of items of property, plant and equipment 

(2,134,624) (1,599,800)
Purchases of items of leasehold land included in right-of-use assets 

(4,493) (2,068)
Purchases of other intangible assets (1,356) (2,525)
Acquisition of subsidiary

(389,284) –

Proceeds from disposal of items of property, plant and equipment 
287,329 49,469    

Net cash flows used in investing activities (2,242,428) (1,554,924)    
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中期簡明合併現金流量表

FOR THE SIX MONTHS ENDED 30 JUNE 2025 

For the six months ended

 
30 June 2025 30 June 2024

(Unaudited) (Unaudited)

Notes RMB’000 RMB’000

CASH FLOWS FROM FINANCING ACTIVITIES 
New loans 5,300,000 9,500,000
Repayment of loans (6,497,631) (10,310,023)
Interest paid (94,116) (71,999)
Lease payments (249,724) (181,055)
Acquisition of non-controlling interests (38,071) –

Increase in restricted bank deposits and pledged deposits
(170,025) (4,169)    

Net cash flows used in financing activities (1,749,567) (1,067,246)    
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 

6,010,153 (2,439,180)
Cash and cash equivalents at beginning of period 7,052,024 10,537,361
Effect of foreign exchange rate changes, net 17,981 31,969    
CASH AND CASH EQUIVALENTS AT END OF PERIOD 

13,080,158 8,130,150
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30 JUNE 2025 

1. CORPORATE AND GROUP INFORMATION
The Company was incorporated in Hong Kong with limited liability on 
14 June 2007.

The Company’s shares have been listed on the Stock Exchange of 
Hong Kong Limited (the “Stock Exchange”) since 20 December 2007.

The registered office of the Company is located at Unit 505-510, 5/F, 
Core Building 1E, 1 Science Park E Avenue, Science Park, Pak Shek 
Kok, Tai Po, Hong Kong.

The Group is a global leading provider of high-tech and innovative 
products, providing customers around the world with one-stop 
product solutions relying on its core advantages in electronic 
information, AI, 5G and Internet of Things, thermal management, new 
materials, precision molds and digital manufacturing technologies. The 
Group engages in diversified market segments, such as smart phones, 
tablet computers, new energy vehicles, AI data center, smart home, 
game hardware, unmanned aerial vehicles, 3D printers, Internet of 
Things, robots and communication equipment.

In the opinion of the directors, the immediate holding company 
of the Company is Golden Link Worldwide Limited, an enterprise 
incorporated in the British Virgin Islands, and the ultimate holding 
company of the Company is BYD Company Limited, a company 
established in the PRC whose H shares are listed on the Stock 
Exchange and A shares are listed on the Main Board of Shenzhen 
Stock Exchange.

2. ACCOUNTING POLICIES
2.1 BASIS OF PREPARATION

The interim condensed consolidated financial information for 
the six months ended 30 June 2025 has been prepared in 
accordance with HKAS 34 Interim Financial Reporting. The interim 
condensed consolidated financial information does not include 
all the information and disclosures required in the annual financial 
statements, and should be read in conjunction with the Group’s 
annual consolidated financial statements for the year ended 31 
December 2024.

1. 

1 1E 5 505–

510

5G

AI
3D

Golden Link Worldwide Limited

H A

2. 
2.1 

34
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
中期簡明合併財務資料附註

30 JUNE 2025 

2. 
2.1 

436

662(3)
6 3

406(2) 407(2)
407(3)

2.2  

 21

2. ACCOUNTING POLICIES (Continued)
2.1 BASIS OF PREPARATION (Continued)

The financial information relating to the year ended 31 December 
2024 that is included in the interim condensed consolidated 
statement of financial position as comparative information does 
not constitute the Company’s statutory annual consolidated 
financial statements for that year but is derived from those financial 
statements. Further information relating to those statutory financial 
statements required to be disclosed in accordance with section 
436 of the Hong Kong Companies Ordinance is as follows:

The Company has delivered the financial statements for the year 
ended 31 December 2024 to the Registrar of Companies as 
required by section 662(3) of, and Part 3 of Schedule 6 to, the 
Hong Kong Companies Ordinance. The Company’s auditors 
have reported on the financial statements for the year ended 31 
December 2024. The auditor’s report was unqualified; and did not 
contain a statement under sections 406(2), 407(2) or 407(3) of the 
Hong Kong Companies Ordinance.

2.2 CHANGES IN ACCOUNTING POLICIES AND 
DISCLOSURES
The accounting policies adopted in the preparation of the interim 
condensed consolidated financial information are consistent 
with those applied in the preparation of the Group’s annual 
consolidated financial statements for the year ended 31 December 
2024, except for the adoption of the following amended HKFRS 
Accounting Standard for the first time for the current period’s 
financial information.

Amendments to HKFRS 21 Lack of Exchangeability
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2. ACCOUNTING POLICIES (Continued)
2.2 CHANGES IN ACCOUNTING POLICIES AND 

DISCLOSURES (Continued)
The nature and impact of the amended HKFRS Accounting 
Standard are described below:

(a) Amendments to HKAS 21 specify how an entity shall 
assess whether a currency is exchangeable into another 
currency and how it shall estimate a spot exchange rate at 
a measurement date when exchangeability is lacking. The 
amendments require disclosures of information that enable 
users of financial statements to understand the impact of a 
currency not being exchangeable. As the currencies that the 
Group had transacted with and the functional currencies of 
group entities for translation into the Group’s presentation 
currency were exchangeable, the amendments did not have 
any impact on the interim condensed consolidated financial 
information.

3. OPERATING SEGMENT INFORMATION
The Group’s primary business is the manufacture, assembly and sale 
of mobile handset components, modules and other products. For 
management purposes, the Group is organized into one operating 
segment based on industry practice and management’s vertical 
integration strategy. Management monitors the results of the Group as 
a whole for the purpose of making decisions about resource allocation 
and performance assessment. No further analysis thereof is presented. 
Segment performance is evaluated based on the revenue and profit 
before tax which is consistent with the Group’s revenue and profit 
before tax.

2. 
2.2  

(a) 21

3. 
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30 JUNE 2025 

4. 4. REVENUE
Disaggregated revenue information for revenue from contracts with 
customers

For the six months ended 
30 June

 
2025 2024

Segments 
RMB’000 RMB’000

(Unaudited) (Unaudited)

Types of goods or services 
Sale of mobile handset components, modules and other products 

80,014,514 77,964,893
Rendering of services 591,164 615,925   
Total revenue from contracts with customers 80,605,678 78,580,818

   
Geographical markets 
The PRC (including Hong Kong, Macau, and Taiwan) 

28,606,080 25,105,612
Overseas 51,999,598 53,475,206   
Total revenue from contracts with customers 80,605,678 78,580,818

   
Timing of revenue recognition 
Goods transferred at a point in time 80,299,796 78,221,936
Services transferred over time 305,882 358,882   
Total revenue from contracts with customers 80,605,678 78,580,818
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5. PROFIT BEFORE TAX
The Group’s profit before tax is arrived at after charging:

For the six months ended 
30 June

 
2025 2024

RMB’000 RMB’000

Note (Unaudited) (Unaudited)

Cost of inventories sold# # 74,302,273 72,439,220
Cost of services provided# # 560,221 570,163
Depreciation of property, plant and equipment 

2,261,345 2,318,456
Depreciation of right-of-use assets 282,278 295,167
Amortisation of intangible assets 465,599 466,623
Impairment of trade receivables, net (43,632) 4,267
Write-down of inventories to net realisable value# 

# 200,219 192,403
Loss on disposal of items of property, plant and equipment 9

6,352 16,849
    

# Cost of inventories sold, Cost of services provided and Write-down of 
inventories to net realisable value are included in “Cost of sales” in the 
consolidated statement of profit or loss.

5. 

# 
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6. 

25%

15%

15%

15%

15%

15%

6. INCOME TAX
The Group is subject to income tax on an entity basis on profits arising 
in or derived from the jurisdictions in which members of the Group are 
domiciled and operate.

Under the relevant income tax law, the PRC subsidiaries are subject 
to corporate income tax (“CIT”) at a statutory rate of 25% on their 
respective taxable income during the year.

BYD Precision renewed its status of a high and new technology 
enterprise in 2024, and was entitled to a reduced enterprise income 
tax rate of 15% from 2024 to 2026.

Huizhou Electronic renewed its status of a high and new technology 
enterprise in 2024, and was entitled to a reduced enterprise income 
tax rate of 15% from 2024 to 2026.

Xi’an Electronic which operates in Mainland China was entitled 
to a reduced enterprise income tax rate of 15% of the estimated 
assessable profits for the year pursuant to the Western Development 
Policy.

Chengdu Electronic which operates in Mainland China was entitled 
to a reduced enterprise income tax rate of 15% of the estimated 
assessable profits for the year pursuant to the Western Development 
Policy.

Shantou Electronic renewed its status of a high and new technology 
enterprise in 2023, and was entitled to a reduced enterprise income 
tax rate of 15% from 2023 to 2025.
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6. 6. INCOME TAX (Continued)
Taxes on taxable profits overseas have been calculated at the rates of 
tax prevailing in the countries in which the Group operates, based on 
existing legislation, interpretations and practices in respect thereof.

The major components of the income tax expense for the year are as 
follows:

For the six months ended 
30 June

 
2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Current – China  – 
Charge for the period 330,236 505,726

Current – Elsewhere  – 
Charge for the period 23,965 13,651
Deferred (187,508) (401,397)   

Total tax charge for the period 166,693 117,980
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6. INCOME TAX (Continued)
The Group is within the scope of the Pillar Two model rules. The Group 
has applied the mandatory exception to recognising and disclosing 
information about deferred tax assets and liabilities arising from Pillar 
Two income taxes, and will account for the Pillar Two income taxes as 
current tax when incurred. Pillar Two legislation has been enacted and 
in effect as at 30 June 2025 in certain jurisdiction in which the Group 
operates.

The Group has assessed its potential exposure based on the 
information available regarding the financial performance of the Group 
in the current period. As such, it may not be entirely representative of 
future circumstances. Based on the assessment, the enactment or 
substantial enactment of Pillar Two legislation in additional jurisdictions 
in which the Group operates does not have a material impact to the 
Group’s overall exposure to Pillar Two income taxes.

7. DIVIDENDS

For the six months ended 
30 June

 
2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Final declared – RMB0.568 (2024: RMB0.538) per ordinary share 
 – 0.568 0.538 1,279,820 1,212,224

   

6. 

7. 
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8. 

2,253,204,500
2,253,204,500

8. EARNINGS PER SHARE ATTRIBUTABLE TO 
ORDINARY EQUITY HOLDERS OF THE PARENT
The calculation of the basic earnings per share amount for the period 
is based on the profit for the period attributable to ordinary equity 
holders of the parent, and the weighted average number of ordinary 
shares of 2,253,204,500 (2024: 2,253,204,500) in issue during the 
period.

No adjustment has been made to the basic earnings per share 
amounts presented for the six months ended 30 June 2025 and 2024 
in respect of a dilution as the Group had no potentially dilutive ordinary 
shares in issue during those periods.

The calculation of basic earnings per share is based on:

For the six months ended 
30 June

 
2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Earnings 
Profit attributable to ordinary equity holders of the parent, used in  

the basic earnings per share calculation 
1,729,777 1,517,800
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8. 
 

9. 

2,508,509,000
1,922,675,000

293,681,000

67,726,000
6,352,000

16,849,000

8. EARNINGS PER SHARE ATTRIBUTABLE TO 
ORDINARY EQUITY HOLDERS OF THE PARENT 
(Continued)

Number of shares

 
30 June 2025 30 June 2024

Shares 
Weighted average number of ordinary shares in issue during the period  

used in the basic earnings per share calculation 
2,253,204,500 2,253,204,500

   

9. PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2025, the Group acquired assets 
at a cost of RMB2,508,509,000 (30 June 2024: RMB1,922,675,000).

Assets with a net book value of RMB293,681,000 were disposed of by 
the Group during the six months ended 30 June 2025 (30 June 2024: 
RMB67,726,000), resulting in a net loss on disposal of RMB6,352,000 
(30 June 2024: loss of RMB16,849,000).
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10. TRADE RECEIVABLES

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Trade receivables 17,259,020 32,399,262
Impairment (50,568) (93,246)   
Net carrying amount 17,208,452 32,306,016

   

An aging analysis of the trade receivables as at the end of the 
reporting period, based on the time of revenue recognition and net of 
loss allowance, is as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Within 90 days 90 16,856,646 31,715,854
91 to 180 days 91 180 223,656 578,315
181 to 360 days 181 360 128,150 11,847   
Total 17,208,452 32,306,016

   

10. 
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10. 

11. 

30 180

10. TRADE RECEIVABLES (Continued)
The net carrying amount of due from the holding companies and fellow 
subsidiaries included in the above are as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Due from the ultimate holding company 156,284 157,134
Due from the intermediate holding company 144,284 143,763
Due from fellow subsidiaries 5,103,760 7,872,492
Due from other related parties 1,582 364   
Total 5,405,910 8,173,753

   

The balances are unsecured, non-interest-bearing and on credit terms 
similar to those offered to the major customers of the Group.

11. TRADE AND BILLS PAYABLES
An aging analysis of the trade and bills payables as at the end of the 
reporting period, based on the invoice date, is as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Within 90 days 90 23,894,220 33,978,257
91 to 180 days 91 180 2,708,424 1,088,433
181 to 360 days 181 360 436,115 227,180
1 to 2 years 1 2 52,792 29,492
Over 2 years 2 9,102 7,818   
Total 27,100,653 35,331,180

   

The trade payables are non-interest-bearing and normally settled 
within terms of 30 to 180 days.
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11. 

12. 

11. TRADE AND BILLS PAYABLES (Continued)
The aging of trade payables is based on the time of recognizing the 
purchase of materials and goods or accepting services.

The balances due to the holding companies, fellow subsidiaries and 
other related companies included in the above are as follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Due to the ultimate holding company 202,364 233,081
Due to the intermediate holding company 6,796,984 10,485,778
Due to fellow subsidiaries 5,108,080 12,516,371   
Total 12,107,428 23,235,230

   

The balances are unsecured, non-interest-bearing and repayable on 
demand.

12. SHARE CAPITAL
Shares

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Issued and fully paid 
2,253,204,500 (2024: 2,253,204,500) ordinary shares 
2,253,204,500 2,253,204,500 4,052,228 4,052,228
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13. 13. CONTINGENT LIABILITIES
Action against Foxconn
On 11 June 2007, a Hong Kong High Court action (the “June 2007 
Action”) was commenced by a subsidiary and an affiliate of Foxconn 
International Holdings Limited (the “Plaintiffs”) against the Company 
and certain subsidiaries of the Group (the “Defendants”) for using 
confidential information alleged to have been obtained improperly 
from the Plaintiffs. The Plaintiffs discontinued the June 2007 Action on 
5 October 2007 with the effect that the June 2007 Action has been 
wholly discontinued against all the Defendants named in the action and 
this finally disposed of the June 2007 Action without any liability to the 
Defendants. On the same day, the Plaintiffs initiated a new set of legal 
proceedings in the Court (the “October 2007 Action”). The Defendants 
named in the October 2007 Action are the same as the Defendants 
in the June 2007 Action, and the claims made by the Plaintiffs in the 
October 2007 Action are based on the same facts and grounds in 
the June 2007 Action. The remedies sought by the Plaintiffs in the 
October 2007 Action include an injunction restraining the Defendants 
from using the alleged confidential information, an order for the 
disgorgement of profit made by the Defendants through the use of the 
confidential information, damages based on the loss suffered by the 
Plaintiffs and exemplary damages. The total damages sought by the 
Plaintiffs in the October 2007 Action have not been quantified.

On 2 October 2009, the Defendants instituted a counter-action against 
Foxconn International Holdings Limited and certain of its affiliates 
for their intervention, by means of illegal measures, in the operations 
involving the Company and certain of its subsidiaries, collusions, 
written and verbal defamation, and the economic loss as a result of 
the said activities.

As at the reporting date, the case remains in the process of 
legal proceedings. After consulting the Company’s legal counsel 
representing the Company for the case, the Board is of the view 
that the estimate of ultimate outcome and amount of any settlement 
payments (if applicable) of the litigation cannot be made reliably up to 
date.
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14. 

15. 
(a) 

14. COMMITMENTS
The Group had the following capital commitments at the end of the 
reporting period:

30 June 
2025

31 December 
2024

RMB’000 RMB’000

(Unaudited) (Audited)

Contracted, but not provided for: 
Plant and machinery 584,547 767,040
Buildings 35,833 39,866   

Total 620,380 806,906
   

15. RELATED PARTY TRANSACTIONS
(a) In addition to the transactions detailed elsewhere in these financial 

statements, the Group had the following material transactions with 
related parties during the period:

For the six months ended 30 June

 
Nature of transactions Notes Related parties 2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Sales of plant and machinery (i) Ultimate holding company 1,635 898

Fellow subsidiaries 7,337 10,228

Purchases of plant and machinery (i) Ultimate holding company 251 1,659

Fellow subsidiaries 5,195 6,712

Purchases of inventories (ii) Ultimate holding company 114,154 131,986

Fellow subsidiaries 1,261,099 872,133
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For the six months ended 30 June

 
Nature of transactions Notes Related parties 2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Sales of inventories (ii) Ultimate holding company 24,402 16,731

Fellow subsidiaries 12,137,745 6,239,875

Lease and ancillary services payments (iii) Ultimate holding company 73,850 77,400

Fellow subsidiaries 410,439 347,021

Exclusive processing services received (iv) Ultimate holding company 37,830 59,601

Fellow subsidiaries 325,132 484,498

Exclusive processing services provided (iv) Ultimate holding company 1,095 1,987

Fellow subsidiaries 529,327 362,573

Agent fee for procurement service (v) Intermediate holding company 35,689 28,891

Fellow subsidiaries 3,236 11,943

Electricity fee received (vi) Ultimate holding company 1,260 1,132

Fellow subsidiaries 54,286 49,110

Exclusive construction services received (vii) Fellow subsidiaries – 383

15. RELATED PARTY TRANSACTIONS (Continued)
(a) (Continued):

15. 
(a) 
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15. 
(a) 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) 

(vii) 

15. RELATED PARTY TRANSACTIONS (Continued)
(a) (Continued):

Notes:

(i) The sales and purchases of plant and machinery were made at net 
book values.

(ii) The sales and purchases of inventories were conducted in 
accordance with prices and terms mutually agreed between the 
parties.

(iii) The payments were charged on an actually incurred basis or in 
accordance with terms mutually agreed between the parties.

(iv) The processing service fees and revenue were charged and received 
for the depreciation of the relevant machinery and equipment during 
the year ended 30 June 2025.

(v) The agent fee for the procurement service was charged on a certain 
percentage of the total amount of procurement provided by the fellow 
subsidiaries and intermediate holding company on behalf of the 
Group.

(vi) The sales of power supply services were conducted in accordance 
with prices and terms mutually agreed between the parties.

(vii) The construction services were conducted in accordance with prices 
and terms mutually agreed between the parties.

In the opinion of the directors, all the transactions were conducted in the 
ordinary and usual course of business.
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15. 
(b) 

BYD HK Co., Ltd. BYD 
HK 9,600,000,000

3 . 1 8 % –

3.77%

10
11

499,413,000
132,815,000

15. RELATED PARTY TRANSACTIONS (Continued)
(b) Outstanding balances with related parties:

Lead wealth, a wholly-owned subsidiary of the Company, obtained 
a loan of RMB9,600,000,000 from BYD HK Co., Ltd (“BYD HK”), 
the intermediate holding company of the Company. The loan was 
bearing a fixed interest rate of 3.18%-3.77%.

Details of the Group’s trade balances with the holding shareholder, 
fellow subsidiaries and other related companies as at the end 
of the reporting period are disclosed in notes 10 and 11 to the 
financial statements.

As at 30 June 2025, the Group had total lease liabilities with these 
related companies under non-cancellable leases falling due as 
follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000

Lease liabilities – current  – 
Ultimate holding company 133,130 78,884
Fellow subsidiaries 258,858 92,910

Lease liabilities – non-current  – 
Ultimate holding company 123,966 31,129
Fellow subsidiaries 101,848 25,769   

Total 617,802 228,692
   

As at 30 June 2025, the net carrying amount of right-of use assets 
relating to such rental contracts amounted to RMB499,413,000 
(31 December 2024: RMB132,815,000).



56 BYD ELECTRONIC (INTERNATIONAL) COMPANY LIMITED

INTERIM REPORT 2025

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

30 JUNE 2025 

15. 
(c) 

271,000

(a) (b)
14A

14A

16. 

15. RELATED PARTY TRANSACTIONS (Continued)
(c) Compensation of key management personnel of the Group:

For the six months ended 
30 June

 
2025 2024

RMB’000 RMB’000

(Unaudited) (Unaudited)

Short-term employee benefits 9,102 7,680
Pension scheme contributions 29 41   
Total 9,131 7,721

   

The share-based payment expense recognised from January to 
June 2025 for the 2025 Employee Share Ownership Plan granted 
to key management personnel of the Company was RMB271,000. 
The above compensation does not include this amount.

The related party transactions in respect of items set out in 
(a) and (b) above also constitute connected transactions or 
continuing connected transactions as defined in Chapter 14A of 
the Listing Rules. The Company has complied with all applicable 
requirements under Chapter 14A of the Listing Rules in respect of 
such transactions.

16. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS
There are no significant differences between the carrying amounts and 
the fair values of the Group’s financial instruments.

Management has assessed that the fair values of short-term deposits, 
cash and cash equivalents, pledged deposits, trade receivables, 
receivables financing, trade and bills payables, financial assets 
included in prepayments, deposits and other receivables, financial 
liabilities included in other payables, amounts due from/to subsidiaries, 
amounts due from/to the ultimate holding company and the immediate 
holding company approximate to their carrying amounts largely due to 
the short term maturities of these instruments.
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16. 16. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (Continued)
The Group’s corporate finance team headed by the finance manager 
is responsible for determining the policies and procedures for the fair 
value measurement of financial instruments. The corporate finance 
team reports directly to the chief financial officer. At each reporting 
date, the corporate finance team analyses the movements in the 
values of financial instruments and determines the major inputs applied 
in the valuation. The valuation is reviewed and approved by the chief 
financial officer.

The fair values of the financial assets and liabilities are included at 
the amount at which the instrument could be exchanged in a current 
transaction between willing parties, other than in a forced or liquidation 
sale. The following methods and assumptions were used to estimate 
the fair values:

The fair values of the unlisted equity investments have been valued 
based on a market-based valuation technique. This valuation requires 
the Group to determine the comparable listed companies, select the 
price multiple, and make estimates about the discount for lack of 
liquidity, and hence they are subject to uncertainty.

The fair values of the interest-bearing bank and other borrowings have 
been calculated by discounting the expected future cash flows using 
rates currently available for instruments with similar terms, credit risk 
and remaining maturities. The changes in fair value as a result of the 
Group’s own non-performance risk for interest-bearing bank and other 
borrowings as at 30 June 2025 were assessed to be insignificant.

The Group enters into derivative financial instruments and receivables 
financing with various counterparties. The carrying amounts of these 
derivative financial instruments and receivables financing are the same 
as their fair values. The derivative financial instruments and receivables 
financing are measured using valuation techniques similar to forward 
pricing, using present value calculations. The models incorporate 
various market observable inputs including the credit quality of 
counterparties and foreign exchange spot and forward rates. The 
carrying amounts of derivative financial instruments and receivables 
financing are the same as their fair values.
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16. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY
The following tables illustrate the fair value measurement hierarchy of 
the Group’s financial instruments:

Assets measured at fair value:

As at 30 June 2025

Fair value measurement using

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs

(Level 1) (Level 2) (Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Receivables financing – 227,948 – 227,948
Other non-current financial assets 

– – 443,783 443,783     
Total – 227,948 443,783 671,731

     

As at 31 December 2024

Fair value measurement using

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs

(Level 1) (Level 2) (Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Receivables financing – 471,346 – 471,346
Other non-current financial assets 

– – 421,322 421,322     
Total – 471,346 421,322 892,668

     

16. 
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16. 16. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY (Continued)
Liabilities measured at fair value:

As at 30 June 2025

Fair value measurement using

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs

(Level 1) (Level 2) (Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

Derivative financial instruments – 17,037 – 17,037
     

During the period, there were no transfers of fair value measurements 
between Level 1 and Level 2 and no transfers into or out of Level 3 
(2024: Nil).

Liabilities for which fair values are disclosed:

As at 30 June 2025

Fair value measurement using

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs

(Level 1) (Level 2) (Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Loan from the intermediate holding company 
– 9,651,536 – 9,651,536     

Total – 9,651,536 – 9,651,536
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16. 

17. 

16. FAIR VALUE AND FAIR VALUE HIERARCHY OF 
FINANCIAL INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY (Continued)
Liabilities for which fair values are disclosed: (Continued)

As at 31 December 2024

Fair value measurement using

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs

(Level 1) (Level 2) (Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

(Audited) (Audited) (Audited) (Audited)

Loan from the ultimate holding company 
– 6,504,965 – 6,504,965

Loan from the intermediate holding company 
– 4,302,368 – 4,302,368     

Total – 10,807,333 – 10,807,333
     

17. APPROVAL OF THE FINANCIAL STATEMENTS
The financial statements were approved and authorised for issue by 
the board of directors on 29 August 2025.
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